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rate—a percentage that is contrary to
all logic and strong evidence that cur-
rent opt-out procedures do not work.

The case histories presented at our
hearings illustrate only a small portion
of the abusive credit card practices
going on today. Since early 2007, the
subcommittee has received letters and
e-mails from thousands of credit card
cardholders describing unfair credit
card practices and asking for help to
stop them, more complaints than I
have received in any investigation I
have conducted in more than 25 years
in Congress. The complaints stretch
across all income levels, all ages, and
all areas of the country.

The bottom line is that these abuses
have gone on for too long. In fact,
these practices have been around for so
many years that they have, in many
cases, become the industry norm, and
our investigation has shown that many
of the practices are too entrenched, too
profitable, and too immune to con-
sumer pressure for the companies to
change them on their own.

Mr. President, in summary, this is
what our bill contains:

No interest on debt paid on time.

The bill prohibits interest charges on
any portion of credit card debt which
the credit card holder paid on time dur-
ing the grace period.

The bill prohibits credit card issuers
from increasing interest rates on card-
holders who are in good standing for
reasons unrelated to the cardholder’s
behavior with respect to that card.

The bill requires increased interest
rates to apply only to future debt and
not to debt incurred prior to the in-
crease.

The bill prohibits the charging of in-
terest on credit card transaction fees,
such as late fees and over-the-limit
fees.

The bill prohibits the charging of re-
peated over-the-limit fees for a single
instance of exceeding a credit card
limit.

The bill requires payments to be ap-
plied first to the credit card balance
with the highest rate of interest and to
minimize finance charges.

The bill requires the credit card
issuers must offer consumers the op-
tion of operating under a fixed credit
card limit that cannot be exceeded.

The bill prohibits charging a fee to
allow a credit card holder to make a
payment on credit card debt, whether
that payment is by mail, telephone,
electronic transfer, or otherwise. Be-
lieve it or not, many credit card com-
panies actually charge you a fee to
make your payment.

The bill contains some of the fol-
lowing provisions as well:

It requires issuers to lower penalty
rates that have been imposed on a
cardholder after 6 months if the card-
holder commits no further violations.

The bill gives each Federal banking
agency the authority to prescribe regu-
lations governing unfair or deceptive
practices by banks and savings and
loan institutions.
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The bill requires issuers to provide
individual consumer account informa-
tion and disclose the total period of
time and interest it will take to pay off
the credit card balance if only min-
imum monthly payments are made.

And, as the Senator from Con-
necticut said, the bill contains a num-
ber of protections for young consumers
from credit card solicitations.

Again, I commend Senator DoDD for
taking the leadership on this issue. As
chairman of the Senate Banking Com-
mittee, his leadership will make a huge
difference. It gives us a real chance of
passing reform legislation relative to
credit card abuses this session of the
Congress.

————

NOTICE OF HEARING

COMMITTEE ON ENERGY AND NATURAL
RESOURCES

Mr. BINGAMAN. Mr. President, I
would like to announce for the infor-
mation of the Senate and the public an
addition to a previously announced
hearing before the Committee on En-
ergy and Natural Resources, Sub-
committee on Public Lands and For-
ests. The hearing will be held on
Wednesday, July 16, 2008, at 2:30 p.m.,
in room SD-366 of the Dirksen Senate
Office Building.

In addition to the other measures
previously announced, the Sub-
committee will also consider H.R. 2632,
to establish the Sabinoso Wilderness
Area in San Miguel County, New Mex-
ico, and for other purposes; and S. 2448,
to amend the Surface Mining Control
and Reclamation Act of 1977 to make
certain technical corrections.

Because of the limited time available
for the hearing, witnesses may testify
by invitation only. However, those
wishing to submit written testimony
for the hearing record should send it to
the Committee on Energy and Natural
Resources, United States Senate,
Washington, DC 20510-6150, or by email
to rachel pasternack@energy.senate
.gov.

For further information, please con-
tact David Brooks at (202) 224-9863 or
Rachel Pasternack at (202) 224-0883.

———————

AUTHORITY FOR COMMITTEES TO
MEET

COMMITTEE ON FINANCE

Mr. REID. Mr. President, I ask unan-
imous consent that the Committee on
Finance be authorized to meet during
the session of the Senate on Thursday,
July 10, 2008, at 10 a.m., in room 215 of
the Dirksen Senate Office Building.

The PRESIDING OFFICER. Without
objection, it is so ordered.

COMMITTEE ON FOREIGN RELATIONS

Mr. REID. Mr. President, I ask unan-
imous consent that the Committee on
Foreign Relations be authorized to
meet during the session of the Senate
on Thursday, July 10, 2008, at 2:30 p.m.

The PRESIDING OFFICER. Without
objection, it is so ordered.
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COMMITTEE ON HOMELAND SECURITY AND
GOVERNMENTAL AFFAIRS

Mr. REID. Mr. President, I ask unan-
imous consent that the Committee on
Homeland Security and Governmental
Affairs be authorized to meet during
the session of the Senate on Thursday,
July 10, 2008, at 9:30 a.m. to conduct a
hearing entitled ‘“The Roots of Violent
Islamist Extremism and Efforts to
Counter It.”

The PRESIDING OFFICER. Without
objection, it is so ordered.

COMMITTEE ON THE JUDICIARY

Mr. REID. Mr. President, I ask unan-
imous consent that the Senate Com-
mittee on the Judiciary be authorized
to meet during the session of the Sen-
ate, to conduct a hearing entitled
“Passport Files: Privacy Protection
Needed For All Americans’ on Thurs-
day, July 10, 2008, at 10 a.m., in room
SD-226 of the Dirksen Senate Office
Building.

The PRESIDING OFFICER. Without
objection, it is so ordered.

SELECT COMMITTEE ON INTELLIGENCE

Mr. REID. Mr. President, I ask unan-
imous consent that the Select Com-
mittee on Intelligence be authorized to
meet during the session of the Senate
on July 10, 2008, at 2:30 p.m. to hold a
closed hearing.

The PRESIDING OFFICER. Without
objection, it is so ordered.

SUBCOMMITTEE ON CLEAN AIR AND NUCLEAR

SAFETY

Mr. REID. Mr. President, I ask unan-
imous consent that the Subcommittee
on Clean Air and Nuclear Safety be au-
thorized to meet during the session of
the Senate on Thursday, July 10, 2008
at 10 a.m. in room 406 of the Dirksen
Senate Office Building to hold a hear-
ing entitled ‘‘Environmental Protec-
tion Agency Oversight: Implementing
the Renewable Fuel Standard.”

The PRESIDING OFFICER. Without
objection, it is so ordered.

———
PRIVILEGES OF THE FLOOR

Mr. GRASSLEY. Madam President, I
ask unanimous consent that Lynda
Simmons of my Finance Committee
staff have privileges of the floor for the
duration of the 110th Congress.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. MENENDEZ. Mr. President, I ask
unanimous consent that Fern
Goodhart, a fellow in my office, be
granted floor privileges for the dura-
tion of today’s session.

The PRESIDING OFFICER. Without
objection, it is so ordered.

————

ORDERS FOR FRIDAY, JULY 11, 2008

Mr. DURBIN. Mr. President, I ask
unanimous consent that when the Sen-
ate completes its business today, it
stand adjourned until 3:30 p.m. tomor-
row, Friday, July 11; that following the
prayer and pledge, the Journal of pro-
ceedings be approved to date, the
morning hour be deemed expired, the
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